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bilized. In certain cases comprehensive cooperative marketing federations with central exchanges securing the most reliable supply and demand information obtainable for their products have undertaken to guarantee prices with the hope of stabilizing conditions throughout the marketing of their commodities. In quoting "opening prices" and in subsequently adjusting these prices to higher or lower levels these federations aim to accomplish the same results as those sought by disconnected private and cooperative middlemen in their so-called open competition to determine prices. The quoting of opening prices subject to readjustment up or down is the means by which federations offer their supply and accept bids through country-wide selling systems. By so doing they promote the very same kind of free competitive price as that reached by middlemen on "either organized or unorganized public markets the country over. In each case the aim is to facilitate the determination of truly competitive prices by making it possible to consider the total annual production of the commodity in comparison with the complete consumer demand for the whole output during the entire period of consumption. That such organizations as the grain exchange or these cooperative federations do not give perfect satisfaction is not a good reason for abolishing them, in favor of going back to buying and selling on markets wholly unorganized. On the contrary, imperfections in' the present organized markets should be overcome either by devising machinery within the existing system or by establishing alongside the present concerns new and superior organizations which may later grow to supplant them.1
It is perhaps well to caution that there is evidence on every hand of demagogues stirring farmers and consumers
1 See reports of Grain Marketing Committee of Seventeen in Prairie Farmer, Vol. 93, No. o, PP. 375, 386; Wallace's Farmer, Vol. 46, No. 8, p. 375', Wisconsin Farmer, Vol. L, No. 8, pp. 5-6-See also pamphlets of U. S. Grain Growers, inc., Farmers' Grain Marketing Committee of Seventeen, etc.